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William Cornell 
OUR years ago the cry 


was ‘Copper is 
King.” It was ex- 
tracted from the earth in 


larger quantities and it made 
bigger fortunes than any 
other metal. The same con- 
ditions obtain to-day, and 
the fortunate owners of cop- 
per mines are now multi- 
millionaires. Among them 
may be enrolled William 
Cornell Greene, President of 
the Greene Consolidated Cop- 
per Co., which owns La 
Cananea Mine, at Sonora, 
Mexico. This wonderful 
mine was incorporated by 
Mr. Greene in 1898, when 
copper was booming, and it 
has prospered and increased 
ever since. It can truly 
be said in the words of old 
Dr. Johnson that the pro- 
prietors have “ the poten- 
tiality of amassing wealth 
beyond the dreams of 
avarice.” The first reg- 
ular report of the Greene Consolidated Copper Company has just been 
submitted to the shareholders, and it must bring joy to their hearts. The 
investments made by the Company up to the present time aggregate $7,- 
200,000, and it is to-day one of the most perfectly equipped mines in Mexico, 
or even the whole world. The area of the mineral lands is 10,408 acres. 
There are also 486,000 acres of grazing and timber land, which is leased 
to the Cananea Cattle Company on advantageous terms, seven smelters 
are in operation, a large converter plant has been completed with a capacity 
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Greene 


of this won- 
derful ore- 
producing 
and money- 
making 
mine, and 
the leading 
mind that 
formed it 
and the 
hand _ that 
guides it 
belong to 
William Cor- 
nell Greene, 
a New York- 
er, scion of 
an old Quak- 
er stock. 
Mr. Greene was born in Orange County, New York State, August 26, 
1851. His parents were Townsend and Eleanor (Cornell) Greene. The 
father was a direct descendant of Peter Townsend and Alfred Greene, who 
went from Long Island to Orange County, N. Y., in 1723, and his mother 
was of the Cornell-Conkling family, who were among the first English 
settlers of Westchester County. William Cornell Greene was educated in a 
private school at Chappaqua, Westchester County. He came to New York 
when only sixteen years old, and for three years he was a clerk in the tea 
house of O. H. Angevin & Co. Then he went out to the Northwest on 
the preliminary survey of the Northern Pacific Railroad in 1869. In 1870 
he located himself on land which is now the city of Fargo, the capital of 
Dakota, and since that time he has been one of the pioneers of the Soutt.- 
west, engaging in mining and cattle-raising, and growing up with the 
country. In 1871 he was at the Sweet Water Mines in Montana, and in 
1875 he located in Arizona and Mexico. His life has been for many years 
full of adventure and excitement. From 1875 to 1885 he led volunteer 
parties against the Apaches, being wounded four times and having three 














Interior Power House from West End 

















Panorama, Cananea and 


for producing 8,000,000 pounds of copper per month, and the production 
of the Company, according to the latest computation, is 5,000,000 pounds 
of copper per month, giving, according to the present selling price of copper, 
a monthly profit of $250,000, which will increase as the production in- 
creases. It is a fact that to-day the production is exceeded by that of 
only two other producers in the world (the Amalgamated Copper Co. and 
the Calumet and Hecla Company), and the ore reserves are sufficient for 
many years tocome. That the future of the Cananea Mine is brighi :an 
be proved by the 
statement that the 
total expenditures 
for mining the ore 
and transporting it 
to the smelter are 
4% cents a pound. 
Copper is now sell- 
ing at II cents a 
pound, leaving a 
profit of 67% centson 
every pound. From 
the great demand 
for the metal, which 
even now is greater 
than the supply the 
appreciation in val- 
ues is bound to ar- 
rive in a very short 
time, and in a very 
few years the profit 
will be more than 
doubled, many ex- 
perts putting it as 
high as 25 centsa 
pound. These are 
the main points 

















1. Stopping ‘‘Elisa’’ Mine 
2. Stopping ‘‘ Veta Grande”? Mine 
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Ronquillo, looking North 


horses shot under him. He hunted buffalo in Texas and big game in 
Mexico, locating the camp that is now the city of Tombstone and making 
the first location of Barochuca, Mexico. It was in 1883 that he opened 
up the great copper deposits at Cananea, and at that time laid the founda- 
tion of an immense fortune. In 1880 he interested himself largely in 
cattle at Sonora, Mexico, and after thirty years of adventure and explo- 
ration he returned to New York and organized the Greene Consolidated 
Copper Company. He makes 
his home at Arizona, and 
he resides at Naco, a town 
he himself founded and owns. ~ 
He is considered to-day to be 
one of the largest individual 
land owners and the largest 
cattle owner in the United 
States. His aggregate land 
holdings are two and _ one- 
half million acres, and he 
owns 140,000 head of cattle. Mr. 
Greene has been twice married, 
and he has four children and 
two grandchildren. He wields a 
vast power in the territory of 
Arizona and is largely in- 
terested in iron and coal in 
the southern part of the State. 
He is also President of the 
Greene Consolidated Gold Co., 
the Greene-Kirk Gold and Sil- 
ver Reduction Co., and Presi- 
dent of the Guerigo Silver Co., 
and is interested in many 
other enterprises which in- 
crease the progress and the 
future of Arizona and Mexico. 

















1. Dumping Slag 
2. Pouring Matter into Converter 
3. Converters Blowing 
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View of the Fair Grounds to Date 
































Putting the Staff Finish and Decorations on the Building of Industries 


THE BEGINNINGS OF THE ST. LOUIS WORLD’S FAIR 


1666 
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Installation Parade passing Orrington Lunt Library and Memorial Hall 


The Inauguration of President James 


cent general adoption of academic 

costume by American university 
presidents and professors has con- 
tributed much to the size of the gath- 
erings at university functions. No 
president or professor clothed in his 
right honorable and distinetive hab- 
it, marked with the chevrons of his 
doctorate, will for a moment admit 
the motive which this suggests; yet 
it must be obvious, even to the un- 
learned, that university inaugurations 
have become more popular since the 
introduction of scholarly parades and 
the pageantry of hoods. It is doubt- 
ful if the prairies have witnessed a 
more brilliant academic spectacle 
than that attending the installation 
of President James at Northwestern 
University. The Pacific and the At- 
lantic coasts were both represented ; 
Canadians were there with their 
snowy hoods upon their shoulders; 
and the scarlet gowns of the English 
university doctors mingled with the 
more sedate colors of our domestic 
doctors. In the three days of this 
festival there was almost continuous 
marching and — counter - marching 


|’: has been insinuated that the re- 


Dr. Gunsculus. 


W. A, Dycke. 
Dr. Day. Judge Holmes. Dr. Sheppard. Bishop Hamilton. 

















H. H. C. Miller. Pres. James. A. J. Brown. Mayor Patten. 


H. H. Gage. J. S. Parkhurst. 
Notable Guests on the ‘Porch of the Lunt Library 


across the beautiful campus to the 
lake,—all of which gave picturesque 
background for the more serious and 
prosaic exercises. 

The address of President James was 
notable in its analysis of the fune- 
tions of the college trustee and presi 
dent, and in its defence of the insti- 
tutions of Christian founding, nur- 
ture, and purpose. It was a real con- 
tribution to the literature of aea- 
demic administration. But it was 
only one of thirty or forty addresses 
for which the occasion was respon- 
sible. President Hyde spoke with his 
accustomed vigor of the need of 
co-ordinating our varied university 
ideals. President Wheeler, in the 
midst of an idyllic address on the 
Pacific States, simulated a Califor- , 
nia earthquake in his pronouncement 
for the old four years’ course with 
much Latin and more Greek. There 
was a wide disagreement of doctors. 

The interest of the oceasion was 
much heightened by the presence and 
speech of Judge Oliver Wendell 
Holmes. of Massachusetts, recently 
nominated by the President to the 
Supreme Court Bench. 




















Reviewing Stand at University Hall—President James and Mrs. James in the Foreground 


1667 
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The West’s Painter-Laureate 


CHARLES SCHREYVOGEL, Whose 
painting, “ My Bunkie,” made 
him famous overnight, has just 
returned from the West, where 
he has been since early summer 
making sketches and gathering 
other material, in the shape of 
Indian curios, for more pictures. 

He has added several paint- 
ings to the spirited series of 
trooper and Indian paintings 
by which he is known already. 
‘Going for Re-enforcements,” 
decidedly one of the most dash- 
ing subjects from his brush. 
stands on his easel, where it 
has just received the finishing 
touches. Indians are attacking 
a stockade seen on a distant 
hill. Evidently the little band 
of defenders is sorely pressed, 
for two troopers are making a 
desperate dash for re-enforce- 
ments. Some of the redskins 
are in hot pursuit, but an in- 
tervening strip of water has en- 
abled the cavalrymen to gain 
slightly on their pursuers. 

This artist is so accustomed 
to working in the open in 
the West, that when he re- 
turns to his home in Hoboken 
he sets up his easel on the roof. 
There he is out-doors with the 
Palisades, so suggestive of 
much in the West, for a baek- 
ground. At first his neighbors 
wondered what was going on 
above. Now when they hear 
footsteps on the roof they say, 
“Oh, that’s ‘My Bunkie.’ ” and 
don’t take the trouble to poke 
their heads up the = skylight. 

















The Last Resort—-Going for Re-enforcements 


But there were many dull days 
when Mr. Schreyvogel was put- 
ting the last touches on * Go- 
ing for Re-enforcements ”:; so he 
painted downstairs, but with a 
large lamp burning in his 
studio. He says the combina- 
tion of daylight and lamplight 
gave just the yellow effect he 
wanted. 

To secure correctness in the 
action of his horses he makes 
numerous preliminary studies, 
sometimes photographing a sin- 
gle limb or even a muscle in or- 
der to insure accuracy. Never, 
however, does he sacrifice dra- 
matic or, if vou prefer, artistic 
effect to academic knowledge of 
physiology. He is first the 
artist —and the artist of the 
Western frontier. He gets the 
lifelike action of his horses by 
modelling them in clay, and 
then painting from these clay 
models as if from life. 

Another Schreyvogel canvas 
lately finished is entitled 
* Even Chances.” It represents 
vividly a hand-to-hand en- 
counter between a trooper and 
an Indian brave, both mounted. 
Indeed, it represents something 
deeper. For the trooper with 
his sabre and accoutrements is 
the civilization that is ad- 
vancing, while the Indian, 
brandishing his tomahawk, is 
the type that is giving way be- 
fore it. In fact, the artist has 
a happy faculty of hitting off 
in his titles the more serious 
interpretation of his pictures. 














Chances 


1668 





















HARPER’S WEEKLY 




















DEAD SURE—A BAD MAN TO STOP 


From the painting by Charles Schreyvogel 


1669 
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St. Pierre, Miquelon, 
Destroyed by Fire 
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The Harbor and Town of St. Pierre 


OR the fourth time in its history St. Pierre, the capital of 
F the St. Pierre-Miquelon group of islands off the south coast 
of Newfoundland, has been almost destroyed by fire. 

Late on the night of November 1 the fire started, and before it 
could be checked the government buildings, ineluding the Gov- 
ernor’s house, the building occupied by the Ministry of Marine, 
the big Roman Catholic Cathedral, the schools, the court-house, 
two or three of the larger cafés, many stores, and private dwellings 
were completely destroyed. Fortunately, no lives were lost this time. 
In the three other great 
fires, in 1865, in 1867, and 














The Treeless City of St. Pierre 


Mr. Charles M. Freeman, the American consul. He comes from 
good old Down-East stock, and should feel quite at home amid such 
an abundance of codfish. but when a fellow-American turns up 
he leaves nothing undone to make his visit memorable. You can 
take in the town in a very short time, for it skirts along the 
water's edge for a little over a mile and runs up the hill for per- 
haps a quarter of a mile or even less. You are at first impressed 
by the quaint old architecture of the town. It is a study in white 
and grays. The big warehouses and public buildings are a dull 

white, and the private 

houses, little two-story af- 





in 1879, there were many 
fatalities. 

More than half a million 
dollars were lost, and had 
there been any wind the 
city would have been: oblit- 
erated. 

The St. Pierre - Miquelon 
group of islands is all that 
remains of the once great 
North-American colonies of 
France. In the group there 
are three large islands, St. 
Pierre, with an area of 6420 
acres. and Miquelon and 
Langlade — connected by a 
sand-bar—with 45,542 acres. 
At the southern extremity 








fairs with slanting roofs, a 
grayish tone. The old-fash- 
ioned flat windows open 
outward, and at the corners 
of the streets are the quaint 
wrought-iron lamp-brackets 


—now merely ornamental, 
for electric lights have 
taken their place. There 


are no trees — scarcely any 
vegetation—for St. Pierre is 
almost literally built upon 
a rock. Big dogs attach- 
ed to tiny carts take the 
place of horses. There are 
no sidewalks, and although 
there is an excellent pen- 
sion and numerous cafés, 








of the island of St. Pierre 
is the old city of St. Pierre, 
with a population of over 
6000. In the spring and 
early winter, at the beginning and ending of the cod-fishing season, 
the population is nearly twenty thousand, for the fishermen from 
France make it the base of their operations, and when they are 
ashore it is as lively a place as you will find between Boston and 
St. John’s, Newfoundland—not so large as some cities along the 
Maine coast and in the Maritime provinces, but more picturesque. 

Perhaps it is its isolation that makes St. Pierre so attractive 
to the occasional visitor. It differs from the usual tourist-ridden 
city. The people are most hospitable, and none more so than 





Street Scene in St. Pierre in the Midst of the Burned District 





there is no hotel. Daily 
newspapers and_ theatres 
are lacking, too. 

In the streets you see the 
fishermen-—a constant delight to an artist—with their blue jer- 
seys, Basque caps, and big boots. In March and April, when the 
sailing vessels and steamships come out from Fecamp, Canale, 
and St. Malo, with ten or fifteen thousand fishermen, the scene 
changes to one of bustling activity. For a few weeks all these 
fishermen are ashore preparing their tackle or loading their fish- 
ing-vessels with bait and ice. Then the gayly attired gendarmes 
are liable to have their hands full, and the merchant is busy in 
his office until far into the night. 









































Where the Cod-fishers lie in St. Pierre 





St. Pierre Dog-cart 
The common method of conveyance 





Corpus Christi Parade—Open-air Altar 
The chief religious festival of St. Pierre 
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NEWFOUNDLAND : 
CARIBOU ; 





























A Newfoundland Hunting-box 


In the Haunts of the 


Caribou of Newfoundland 

















HE sportsman or tourist who visits the island of Newfound- 
land between October and December can see one of the most 


A large Family crossing the Exploits River 


remarkable movements of wild animals in the world if he were enacted by the colonial 


ventures into the northern por- 
tion. It is the annual migration 
of the great herds of caribou from 
north to south. As soon as the 
frost, in early October, begins to 
nip the leaves and grass upon the 
ranges of these animals, the jour- 
ney, which may cover 200 miles, 
begins. The frost is the calendar 
of the caribou, and he goes by it as 
regularly as the ground-hog-is sup- 
posed to come out of his hole on 
Candlemas day. 

This great animal march is 
nearly in a straight line across 
the island, not stopping — for 
stream, lake, or mountain, for the 
caribou is an .excellent swimmer, 
and will cross a stream of water 
four or five miles in width, swim- 
ming almost as rapidly as a man 
can row a boat. As a rule, they 
move in families, the younger ones 
being placed in the centre for pro- 
tection, with a buck or so on either 
side, while sometimes the largest 
one takes the lead. This order is 
observed on the water as well as 
on land, as will be noted by the 
remarkable photographs. 

Although this species of deer 
is one of the most timid, and 
they require great skill in stalking, 
they are so numerous on the island 
that during the shooting season 
the hunter may knock over two or 

















three, perhaps, in a day without going off the railroad track, which 
nearly belts the caribou country, and before the present game laws 


government they were literally 
slaughtered by car-loads of sports- 
men, who merely alighted at the 
railroad stations in the northern 
part of the island, and took posi- 
tions near the track, shooting the 
animals as they moved across. 
The law at present prevents hunt- 
ing them between October 7 and 
20, as this time usually covers the 
period of the fall migration. 

In hunting the caribou one of 
the natives who are to be found 
living along the northern section 
of the Newfoundland railroad is 
usually taken for a guide. Of 
course it is necessary to approach 
them facing the wind, and the 
sportsman who is a lover of ani- 
mal nature as well as_ shooting, 
often sees a sight which cannot 
be duplicated in the world except 
perhaps in Africa. The northern 
and southern sections of the island 
are very hilly, and contain numer- 
ous ridges which are thickly wood- 
ed. In the open space in the val- 
leys are many of the _ feeding- 
grounds of the animal, and at 
times one can see from the top of 
a ridge fully fifty feeding in pairs. 
The Newfoundland variety can be 
known from the species supposed 
to originate in Eastern Canada, as 
the former is much lighter in 
color. occasionally a stag or doe 
being taken which is nearly white. 
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Dutch East 


ORDERING — our _ possessions, 
B the Philippines, on the north, 

and threatening our control- 
ling position in the Pacific, the Dutch 
East Indies, Sumatra, Java, and 
numerous and densely populated isl- 
ands, have with one voice decided to 
attempt to cast off the yoke of the 
Netherlands. Herein are 34,000,000 
people, 800,000 of them Chinese, 
50,000 Arabs, a large element of 
Hindoos, and all the remainder of 
them Mohammedans, as against 70.- 
000 colonists, or whites, who are also 
disaffected, because of heavy taxa- 
tion. Notwithstanding the differ- 
ences of religion—the Mohammedans. 
recognizing the Sultan of Turkey as 
their spiritual head. and the Con- 
fucians, and other antagonistie dif- 
ferences of race,—all are united on 
the one proposition of revolt. The 
principle involved is the keynote of 
revolt, namely, that the Dutch have 
taken 300 million dollars out of their 
industry and productiveness, and 
used mighty little for the betterment 
of the insular possessions. When 
this rebellion is set in motion, with 
all its religious fanaticism, as_ the 
German press” generally concedes 
that it will be directly, the Dutch 
will be menaced at home, as well as 
abroad. The Netherlands has never 
vet been able to conquer but a small 
part of Sumatra, where they have 
been met with the fierce, determined. 








The Rice-fields 


























The Tin-mine Railway on Singkap Island 


The Sultan of Lingga 


Indies Threaten Revolt 


and unconquerable ferocity of the 
Achinese. In order to hold what 
they have wrested from the natives 
with their small navy and army, it 
is generally believed in Germany that 
the Dutch will be forced to appeal 
to the Kaiser for aid. For the use 
of his navy and army, the Kaiser has 
already demanded, it is said, that 
the Netherlands shall join the Ger- 
man federation, and accept his sov- 
ereignty. 

This is the source of the friend- 
ship of the Kaiser for the Sultan. 
Did he have these thirty million 
Mohammedans and their contem- 
plated revolt in mind when he ce- 
mented that friendship and looked 
forward to the time when this colo- 
nial empire might fall into his grasp? 
There is no revolt thought of in the 
adjoining British Kast Indies. But 
there human beings are treated as 
men and women. Certainly the 
Dutch, who have lost 80,000 men and 
over 100 million dollars trying to 
conquer the Achinese, cannot long re- 
tain more than the small islands of 
this vast archipelago. It is also cer- 
tain, if the wishes of many of the 
natives prevail. that Uncle Sam and 
John Bull shall have a share of the 
archipelago when the break up comes. 
No one believes that- Germany can 
bite off the whole lump, which Hol- 
land has been unable to take after 
twenty vears’ fighting. 























Malay Homes on the Island of Lingga 























ing on in New York city, especially in 

the Borough ‘of Manhattan, is like 
unto nothing the world has ever seen. Not 
only has the outward appearance of the lower 
part of the old city been changed complete- 
ly within a decade, but day by day some 
magic process startles the eye and dazzles 
the brain with a new manifestation of the 
conquering American spirit. 

The city is simply bursting its bonds. 
It. is as if some mighty force were astir be- 
neath the ground, hour by hour pushing up 
structures that a dozen years ago would have 
been inconceivable; a power that is sending 
through its streets, in and out of its stupen- 
dous collection of buildings of high and low 
degree, an electrified current of financial 
strength that is charged with an energy un- 
known before in the field of human endeavor. 

The fact is the real New York, the city 
that probably within forty years will be the 
largest in the world; the city that is already 
unrivalled in the magnitude and splendor of 
its public and private structures and the 
vast improvements that are under way; the 
city where the money power of the world will 
soon be centred, if it is not already; the real 
city of New York, the city that will last, 
is just coming into existence. Many figures 
of speech might be used to describe it. Prob- 
ably the most accurate and at the same time 
most moderate would be to say that the 
spirit of the twentieth - century American 
genius is already in blossom; when it is in 
full blossom, say a decade hence, the beauty 
of its form and color—yes, and let us say 
its fragrance, for its charities and benef- 
icence are already fragrant—will astonish 
mankind. 

The man who has not seen New York in 
ten years would not know it to-day except 
for its geographical contour and the outline 
of its highways; the man who sees it day 
by day is astonished almost every hour 
by the wonderful changes that are springing 
up before him. He rubs his eyes in looking 
at them. The city is the newest “boom 
town ” of the world, but it is not a boom 
town, to use a forceful slang expression, in 
the hot-air or balloon sense. The rapidity 
of its growth is mushroomlike, but its sta- 
bility is not. There is nothing phantom 
about it. Founded literally upon a_ rock, 


Tin amazing transformation that is go- 
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New York, the Unrivalled Business Centre 


That prosperity has centred in the giant 
metropolis of the New World. The captains 
of industry have come to New York to 
finance their vast undertakings and to live. 
They have helped to build the towering 
business structures, that almost bewilder 
themselves, and they have caused palatial 







While it would not be correct to say that 
the people of New York, taken as a whole, 
are better housed than in any other Amer- 
ican city, it is a true statement that in no 
place in the world do the people by their 
appearance show evidences of greater per- 


sonal comfort and happiness. And so the 

















The Brooklyn Bridge 


homes, in the forms of massive hotels and 
apartment-houses and splendid residences to 
be erected. The entire town has felt the 
inspiring power of this prosperity, and this 
force it is, with the aid of recent mechanical 
inventions of vast labor-saving capacity, 
that is making over the great city. The 
distribution of electrical energy through the 
streets and the invention of the steam-drill, 
together with the use of skeleton steel frames 
for immense buildings, have transformed the 
outward appearance. of the town. It is like- 
wise the power of this great prosperity that 
has caused even a greater transformation 
than that which the eye beholds at first 
sight—the vast increase of business. That 
change may be observed chiefly on the pages 
of tens of thousands of business ledgers, but 

















The Viaduct on Riverside Park, New York 


the strength of the hills is in its blood; the 
vitality of almost unlimited prosperity is 
in its arteries, The transformation is for 
all time, and is only just beginning. 

The primary cause for the upbuilding of 
the new New York is the uncounted prosperi- 
ty of the United States for the last six years. 


for the man who can see aright-it too takes 
physical shape, and its course may be traced 
in the very appearance of the masses of the 
people, in the increased comforts and lux- 
uries of living, in the constantly growing 
varieties of recreation, in the enlargement 
of intelligence. 


1673 


dynamo, the steam- drill, and the electric 
riveter have revolutionized the city’s physi- 
cal aspect, and the multiplication of figures 
on ledgers and in bank clearings has wrought 
a great change since the dark days of ’92-’95 
in the physical aspect of the people. 

Reduce all this to commercial terms, and 
see what it means. A recent estimate has 
been made that the city of New York is now 
spending in round numbers more than $200,- 
000,000 in municipal improvements, and that 
in private improvements that are really semi- 
public in character probably $250,000,000 
more is being expended. Not until all these 
improvements take physical shape can the 
mind begin to realize what the expenditure 
‘of this vast sum of money means. It means 
that a dozen bridges, varying in cost from 
$100,000 to $16,000,000, are being erected. 
It means an enormous development of the 
great park system of the city; the construc- 
tion of a vast subway in Manhattan, the 
Bronx, and Brooklyn for rapid transit; the 
building of a great public library, with 


scores of branch library buildings; new 
school - houses; new city buildings; new 


streets, one of which, the Grand Concourse 
in the Bronx, is planned to be the most 
imposing thoroughfare in the world; new 
docks; new sewers, and the extension of the 
water-supply system; new court-houses and 
armories—the list might be extended in de- 
tail indefinitely. 

And as for private improvements, all this 
investment means the entrance of the Penn- 
sylvania Railroad through tunnels from New 
Jersey and Long Island to the heart of Man- 
hattan, at a cost of $50,000,000, and the 
improvements of the terminal of the New 
York Central system, at a cost of more than 
$40,000,000; the erection of the great Cathe- 
dral of St. John the Divine; the erection of 
a new Custom House and Post Office on a 
scale involving together probably a cost of 
$7,000,000; new homes for the Chamber of 
Commerce, Stock Exchange, Y. M. C. A., 
Historical Society, magnificent structures, all 
of them beautiful embellishments of the city; 
nearly a dozen hotels varying in cost from 
$1,000,000 to $7,000,000; sky-scraper build- 
ings for business that will cost from $2,000,- 
000 to $5,000,000, novel in design and of a 
highly ornamental architecture (the ugly 
steel box type of sky-scraper set up with the 
tall side reaching into the air is already be- 
hind the times); residences for multi- 
millionaires costing nearly $2,500,000 each. 
The private-building improvements call for 
an investment of fully $125,000,000 a year. 

All this is in a city whose budget 




























































































































approximates $100,000,000 a year, whose 
manufactures, according to the census of 
1900, aggregate $1,400,000,000, with 475,- 
000 wage-workers in factories of one kind 
and another, earning $250,000,000 a year, to 
say nothing of the vast army of clerical 
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for habitations! Ah, well, who can foretell 
the future? But about those high hills 
south of Harlem; they were there sure 
enough, and they disappeared after the map 
of 1811 was filed, marking out the island 
of Manhattan as it is to-day. Mr. Janvier 
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workers; a city, land in which has been sold 
at nearly $300 a square foot, and whose total 
assessed valuation of real estate is $3,330,- 
000,000, against $20,000,000 a century ago, 
as shown by the books in the City Comp- 
troller’s oflice; a city whose bank clearings 
in 1901 reached the enormous sum of $79,- 
420,000,000, and the commerce of whose 
port aggregates more than a billion of dol- 
lars a year. 

In the face of all these stupendous figures 
it is difficult to comprehend the situation 
when, in about 1626, Director Peter Minuit, 
of the Dutch West India Company, pur- 
chased Manhattan Island for the colossal 
sum of $28. And as we study the growth 
of the city, epoch by epoch, under Dutch, 
British, and American rule, we see it reach 
stages where there were indications of per- 
manency. And the question comes up at 
once whether all these buildings in which 
millions upon millions are now being in- 
vested will not yield in the march of time 
to others, as costly in comparison with 
them as they are with those that preceded 
them. 

It would seem impossible, however, that any 
improvement could succeed the steel-frame- 
building era, and it is altogether unlikely 
that the development of electrical invention 
will cause another revolution in building 
enterprises. 

Expansion on a vast scale is the American 
rule. The Dutch checked it in New York 
for several decades when they built the wall, 
for which the great street of finance is 
named, to keep out the English, who were 
supposed to be marching down from Con- 
necticut, and who didn’t come. The war 
of the Revolution and that of 1812 also 
checked it, and so did great epidemics and 
fires—one can easily read all about them. 
But it was written,in the mareh of events 
that New York should expand beyond the 
dreams of our forefathers, and probably few 
persons exist with forecasting powers suf- 
ficient to picture what it will be a century 
hence. Listen to what the commissioners 
who in 1807 were appointed to plot the city 
for all time had to say: 











To some it may be a matter of surprise 
that the whole island has not been laid out as 
a city. To others it may be a subject of merri- 
ment that the Commissioners have provided 
space for a greater population than is collected 
at any spot on this side of China. They have 
in this respect been. governed by the shape of 
the ground. It is not improbable that con- 
siderable numbers may be collected at Harlem 
before the high hills to the southward of it 
shall he built upon as a city: and it is improb- 
able that (for centuries to come) the grounds 
north of Harlem Flat will be covered with 
houses. 


Think of that! The high hills south of 
Harlem! Where have they gone? And 
think of the centuries to come that the 
grounds north of Harlem Flat were to wait 





explains it all in his Old New York: 
“These worthy men decided that the forests 
should be cut away, the hills levelled, the 
hollows filled in, the streams buried; and 
upon the flat surface thus created they 
clapped down a ruler, and completed their 
3eotian programme by creating a city in 
which all was right angles and straight 
lines.” 

The city then reached on the east side 
up as far as Stanton Street, and on the 
west side as far as Christopher, and after 
yielding to the crooked demands involved 
in the recognition of the historic past of 
old Greenwich village, the straight streets 
were laid out, and the natural beauties of 
the upper part of the island south of Har- 
lem were sacrificed ruthlessly. But the 
commissioners laid out long blocks east and 
west, and short blocks north and south, and 
instead of having forty or fifty streets run- 
ning the length of the island they had a 
dozen. This had a tremendous effect upon 
the development of traffic in the matter of 
easy transit, and who shall say that if the 
expansion of the city was the sole object 
in view, it was not the better plan to cut 
down hills and fill in streams and hollows. 
But really no such consideration affected 


stones and 98 iron bolts” to mark the sur- 
vey of the proposed streets: 


One of the first objects which claimed the 
attention of the Commissioners was the form 
and manner in which the business should be 
conducted; that is to say, whether they should 
confine themselves to rectilinear and_rectan- 
gular streets, or whether they should adopt 
some of those supposed improvements by cir- 
cles, ovals, and stars which certainly embel- 
lish a plan, whatever may be their effect as 
to convenience and_ utility. In considering 
that subject they could not but bear in mind 
that a city is to be composed principally of 
the habitations of men, and that straight- 
sided and right-angled houses are the most 
cheap to build and the most convenient to live 
in. The effect of these plain and simple re- 
tlections was decisive. 


And so the beauty of the upper part of 
Manhattan Island was subordinated to util- 
ity. and that seems to have been the rule 
ever since, for it is the one great city of 
the world without splendid show streets, and 
the only one where a hideous style of 
brown-stone fronts was added to the dis- 
figurement of the place. But that is pass- 
ing away. A beautiful architecture has se- 
cured foothold both in the business and resi- 
dential districts, and is dominating the 
city, and show streets are beginning to ap- 
pear, the Riverside Drive being the most 
notable. But the business- utility idea is 
driving all before it on Manhattan Island. 
The great Fifth Avenue is now a business 
street, and the dwelling-house for single 
families. except for the rich, has disappeared. 
And so this hard-and-fast map of the Street 
Commissioners of 1807-11 may have had 
more to do with the city’s great expansion 
than can be realized. 

It was the splendid harbor that made 
New York what it was and is, and a very 
shrewd British governor, Nicolls by name, 
gave it a start in 1618, in its commercial 
supremacy by the passage of the Bolting 
Act, which granted to the city a monopoly 
in the bolting and packing of flour and 
biscuit for export. That lasted for sixteen 
years when the country members of the Pro- 
vincial Assembly outvoted the city members 
(they have been doing it ever since), and it 
came to an end. But the impetus could not 
be overcome. The Erie Canal came in later 
years, and clinched that supremacy, and 
New York as a city, it will thus be seen, has 
been unceasing in the pursuit of trade, to the 
exclusion, many persons think, of everything 
else, be it patriotism, religion, or charity, 
but, of course, that qualification is untrue. 

“ach of these stages of development has 
left its trace. One sees the traces in door- 
ways, old buildings, famous landmarks, but 
they have to be sought out. In the back 



























‘*Claremont,’’ from Grant’s Tomb 


these commissioners. They had in mind 
that it was cheaper for men to live in 
“straight-sided and right-angled houses.” 
Hear what they said about it after “ per- 
sonally reconnoitreing” the entire region 
and ordering “1549 marble monumental 
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alleys of old Chelsea some of the ancient 
houses may be seen, and all through Green- 
wich Village there are the traces of slanting 
streets that are gone. The old Debtors’ 
Prison remains, but the Wall, and Love 
zane, and the Kissing Bridge, and scores of 
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other famous landmarks, have yielded to 
the march of progress. The Potters Field, 
at Washington Square, and the one at Union 
Square have become city parks. The old 
State prison in Greenwich has gone to 
Sing Sing. and the great Parade Ground, 
that reached from Twenty-third Street to 
Thirty-fourth, and from Fourth Avenue to 
Seventh, has shrunk to Madison Square. 
But Central Park arose at the close of the 
first half of the nineteenth century, and other 
parks and new streets and bridges, without 
the flavor of romance, took the places of 
Love Lane and the Kissing Bridge. The 
antiquarian, and even the ordinary man, if 
he will seek for it, can find many, many 
traces of the old New York, but the rush 
of the new New York sweeps its people along 
so swiftly that few have time enough to 
pause for a glimpse of the past. 

Twenty-five years ago it seemed, however, 
as if the Manhattan part of New York had 
reached a fixed stage. It had five or six 
storied buildings along its thoroughfares of 
trade, and its dwellings were of the brown- 
stone type, at that time supposed to be very 
elegant. But that time has gone. The sky- 
line of the city has jumped fully 100 feet in 
the air, and one of the great commercial 
assets of real estate now is the God-given 
sunlight. The commonest simile for the 
streets is to liken them to cafions. Hundreds 
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The new East River Bridge 


The stupendous undertaking of the Penn- 
sylvania Railroad in making an entrance 
to the heart of Manhattan by tunnels at a 
cost of $50,000,000 is even a greater under- 
taking, and this is closely followed in im- 
portance by the $43,000,000 expenditure 
that the New York Central is to expend in 
improving its terminal and equipping its 
tunnel with electricity as a motive power. 
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of sky - scrapers exist where ten years ago 
there were not a dozen. 

Although New York is the only large city 
in the country where the lumbering horse- 
car may still be seen, it has the best sys- 
tem of transit in the world, and a better 
will be in operation in a little more than a 
year. The city would never tolerate the 
over-head trolley in Manhattan, and the re- 
sult is the under-trolley. The Elevated rail- 
roads have the best plants of third-rail tran- 
sit in the country, and the policy of waiting 
has been of enormous profit. When the 
last horse-car goes, no inadequate system 
of transit will succeed; it will be the best 
that can be procured. 

This leads to a brief consideration of 
some of the more important improvements 
that are being made with the expenditure 
of nearly $500,000,000. First in import- 
ance for the city’s welfare is the under- 
ground railway. It will cost $35,000,000 
for Manhattan and. the Bronx, and the city 
will pay something like $3,000,000 for the 
extension to Brooklyn, although it will cost 
the contractors $8,000,000 to build the ex- 
tension. In Manhattan and the Bronx it will 
be fourteen miles long, with about five miles 
as an elevated road where it crosses valleys. 
It is an enormous undertaking, the details 
of which are familiar to every one who reads 
the newspapers, but its effect upon New 
York will be immeasurable. It will make 
the Bronx and Brooklyn the two residential 
parts of New York. and it will leave Man- 
hattan Island to be overcome gradually by 
the march of business. 


Then there are the four great bridges over 
the East River, involving an outlay of some- 
thing like $16,000,000 for each one. The 
Brooklyn Bridge has been in use nearly 
twenty years; the Williamsburg Bridge is 
approaching completion. The Manhattan 
Bridge, between the two, has already been 
started, and the Blackwells Island Bridge 
is to follow. All these transit facilities are 
such as the world has never known. 

Then comes the upbuilding of the great 
show streets. Already the Riverside Drive 
has beeome connected with the Lafayette 
Drive along the picturesque shores of the 
Hudson, and the road will curve around 
to that unique roadway, the great Speed- 
way, by the side of the Harlem. The Bay- 
shore road along the Narrows is already a 
superb thoroughfare, and when the Grand 
Concourse, following the crest of the great 
ridge in the Bronx for five and one-half 
miles, with a width of more than 200: feet, 
the cross streets running under it, is com- 
pleted at a cost of $5,000,000, and it is 
lined with buildings adequate to its splendid 
contour and development, there will be no 
highway in the world like it. Manhattan 
Island’s beauties may have been destroyed 
in part by the map-makers, but it is a 
satisfaction to know that the Bronx has 
been spared to a large extent. That will 
make it, probably, a residential region, and 
will fix the status of Manhattan more ir- 
revocably as a business centre. 

And then there are the magnificent Pub- 
lic Library; the beautiful and costly Cham- 
ber of Commerce, one of the most hand- 
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some buildings in the world; the magnifi- 
cent new Stock Exchange; the $15,000,000 
Cathedral; the development of the 100 or 
more parks, great or small, with the great 
Forest Park, on the ridge of Long Island, 
overlooking the sea on the one hand and the 
Sound on the other, to surpass them all; 
the erection of enormous sky-scrapers, which 
are now becoming ornamental as well as 
useful; the creation of a magnificent sys- 
tem of docks at a cost of $20,000,000, and 
their wide thoroughfare in front of them; 
the development of public playgrounds and 
recreation piers; the creation of a new and 
beautiful art in public places under the ad- 
monitions of the Municipal Art Society and 
the Municipal Art Commission; the upbuild- 
ing of universities and clubs and private 
residences and hospitals and municipal build- 
ings, and the probable creation of a public 
park out of one of the most beautiful spots 
in the city-—— Blackwells Island; the won- 
derful museums and galleries and theatres. 
All these will go to make up the future me- 
tropolis of the world, and it staggers the 
imagination to try to conceive what it will 
be like, even in the lifetime of thousands 
who are alive at the present day. 


II 
FINANCIAL INTERESTS OF THE CITY 


In the chief speech of the day on which 
President Roosevelt abruptly closed his re- 
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banking _ statis- 
tics. Even those 
figures tell the 
story only in 
part, but it is 
true that nearly 
every __ financial 
transaction of 
note, certainly 
those that are 
done with paper 
rather than with 
currency as a 
medium, reaches 
the Clearing 
House, and. is 
tabulated in the 
sum of its trans- 
actions. For com- 
parative pur- 
poses the figures 
of the year 1901 
are the best to 
work with. In 
round numbers 
the bank clear- 
ings in New 
York for 1901 
were $79,427,- 
000,000. For 1900 








Wall Street 


cent tour of the West, he made this remark, 
which he called the “ merest truism”: 

“Material prosperity is the foundation 
upon which every mighty national structure 
must be built.” 

Of course, it is a similar truism to assert 
that the same is true of every mighty mu- 
nicipal structure, but the growth and power 
of New York city in a financial sense are so 
potent an illustration of the accuracy of 
the remark that it is worth while to con- 
sider it at some length. The President also 
said in his speech that “unless material 
prosperity exists there is scant room in 
which to develop the higher life.” It goes 
without saying that what is called the 
“higher life” exists abundantly in New 
York. Art and literature flourish there as 
nowhere else in the country. The census re- 
turns for 1900 show that printing and pub- 
lishing is the fourth 
industry in rank of 


they were $52,- 
634,000,000. This 
represented a 
gain of 51 per 
cent. over 1890. 
Chicago, in 1901, gained 14 
per cent.; Boston, 16 per 
cent.; Philadelphia, 17 per 
cent.; St. Louis, 34 per cent.; 
Baltimore, 9 per cent. 

Now the grand totals of 
bank clearings in the United 
States in 1901 were $117,992.- 
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000,000, but outside of New 
York they were only $38,564,- 
000.000. In other words, 67 
per cent. of the bank clear- 
ings of the United States 
were made in New York city, a commu- 
nity with only one-twenty- fifth of the 
entire population of the country. Those 
figures, at a mere glance, tell the story 
of New York’s unrivalled business. Wrapt 
up in these figures is a material prosperity 
that in its fullest sense is beyond human 


The Empire Office Building 


comprehension. The New York Clearing 
House is an association of sixty-one banks 
and the Sub-Treasury of the United States. 
It has been in existence forty-eight years, 
and the sum total of its business in all 
those years is worth recording, because it 
reaches the staggering sum of $1,379,035,- 

831,153 89. When 

figures pile up in 





the place. Public 
and private charity 
are exercised to an 
extent not surpass- 
ed anywhere. Despite 
all that has been 
said of the evils of 
the great city, the 
refinements of life, 
notably those which 
find their outward 
expression in music 
and art, hold a pre- 
eminence that is un- 
challenged and = un- 
disputed. It all 
comes of the great 
material prosperity 
of the city. The 
people at heart are 
no more kindly, gen- 
erous, and refined 
than those of any 
other large Ameri- 
can municipality, 
but the wherewithal 
to develop this 
* higher life” exists 
there in such con- 
stantly growing 
strength that one 
wonders what its 
limits can be. 
There is no way 
of telling or even 
estimating the ex- 
tent of the material 
prosperity or the 
volume of business 
done in New York 














that way, simply in 
the ordinary course 
of business transac- 
tions in one place 
for less than half a 
century, they reach 
an altitude beyond 
the limits of ordi- 
nary understanding. 

Stupendous as 
was the amount of 
clearings in New 
York in the vear 
1901, this year bids 
fair to surpass 
them. In the early 
autumn of 1902 the 
clearings were much 
greater than for 
the — corresponding 
weeks of 1901, and 
in the second week 
of September they 
exceeded those of the 
previous year by 
twenty-five per cent. 
Take one item that 
is represented in 
these clearings,—the 
business done on the 
Stock Exchange. 
The aggregate sales 
of shares in 1901 
reached. the enor- 
mous sum of more 
than 265,577,000 
shares, against 140,- 
000,000 in the pre- 
vious year. Twice 
in the year the daily 
sales passed the 











city except through 
the Clearing House 
exchanges and other 
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3,000,000 mark—on 
April 30, when 
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3,234,000 shares were sold, and on May 9, 
when the transactions reached 3,336,000 
shares. ‘The sales in bonds increased sixty 
per cent., and were the heaviest ever known. 

Now all this represents only one field of 
the great business transactions of the Amer- 
ican money centre. When one considers, 
however, that in the bank clearings were 
represented not only the sales of stocks 
and bonds, but the transactions involving 
the mighty reorganizations of railroad com- 
panies, the upbuilding of great trusts with 
capital reaching into the billions, the ordi- 
nary sales of commerce, the dealings in 
realty, the expenditures involved in the out- 
lay of a city budget of $100,000,000, and 
the business of handling more than $1,000,- 
000,000 of exports and imports, one begins 
to understand what the Clearing House fig- 
ures mean. The average monthly clearings 
for 1901 were $6,600,000,000, and the av- 
erage daily clearings were $262,113,000. 
The greatest day’s clearings were on May 
10, 1901, the day after the greatest day of 
stock sales, showing the intimate relation 
between the two, and they were $598,527,409. 


THE FORMATION OF GREAT TRUSTS 


Figures such as these need never be dull. 
The year 1901 was momentous in the finan- 
cial history of New York and the country 
at large for the formation of two giant 
corporations such as were never known be- 
fore. They were the United States Steel 
Corporation and the Northern Securities 
Company, and they were set in operation 
in New York. There was a struggle in the 
stock-market to secure certain railroad se- 
curities, and this produced the panic over 
Northern Pacific, when single shares sold 
for fabulous sums. The Northern Pacific 
and the Great Northern interests tried un- 
successfully to obtain control of the St. 
?aul system. They then purchased the 
great Burlington system. This led to re- 
taliation on the part of the Union Pacific 
interests to secure control of the Northern 
-acifie stock, and it led to a violent war, 
which was ultimately compromised. The 
great prosperity of the country was shown 
by the fact that the market speedily recov- 
ered its strength, and the most prosperous 
year in the country’s history was recorded. 

Of all the giant trusts that were formed 
in the year 1901, the United States Steel 
Corporation was easily foremost. It is 
known commonly as the “ Billion Dollar 
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The Sub-Treasury in Wall Street 


Trust.” Only a man trained in finance can 
realize what a colossal undertaking it was 
to form that corporation, and then float 
it and set it going. Any one, however, can 
understand that it meant an enormous in- 
crease in the financial business of the place 
where the merger occurred. There was only 
one place in this country where the capital 
and the men to whom the control of that 
capital could be given with unlimited con- 
fidence could be found. It is doubtful if 
London at that time could have accomplished 
such a task. It needed not only the money 
and the men of great ability, but it needed 
the American fearlessness and confidence. 
For years numerous trusts had formed, 
and the way or methods by which such cor- 
porations were built up were entirely clear, 
but this Steel Corporation was of such a 
giant nature that it dumfounded the ordi- 
nary man. One might say that the prin- 
ciples in building, launching, and operating 
an ordinary tramp steamship are just the 
same as in building, launching, and operat- 

















le eer ERE 


FRR 








The New York Stock Exchange 





ing a great ocean greyhound. So they are, 
but it is a vastly different proposition to 
make and manage the larger vessel. Special 
machinery has to be devised and employed 
in the building and launching, and the man- 
agement of the big craft requires an amount 
of self-confidence and ability unknown to 
the management of the smaller ship. So 
it was with this Steel Corporation. Once 
it was made clear that it was feasible to 
float and manage business enterprises of so 
vast an extent, it became more easy to 
form other large business combinations. 

The Northern Securities Company was a 
concern formed out of the “ community of 
interest ” idea in the management of rail- 
roads. Technically, it is a coneern which 
has gone into the market, as an individual 
would, and has secured control of the se- 
curities of certain railroads. Of course, this 
of itself would bring about a harmony of 
interests, and a cessation of any rate wars, 
and a more economical administration in 
the railroads involved. Both of these giant 
corporations, the Steel Trust and the great 
Railroad Trust, have encountered various 
aspects of litigation over their operation, 
but it seems to be in the march of commer- 
cial progress that they are to overcome these 
obstacles. The effort to declare the North- 
ern Securities Company an illegal forma- 
tion has been carried into the Federal 
courts. The Steel Corporation has just won 
a notable victory in the courts of New Jer- 
sey, where an effort was made to defeat an 
important plan of management that its man- 
agers had formed. 

But the financing of these two corpora- 
tions and the others that followed in their 
train was what, in the parlance of the 
Street, would be called a big thing for New 
York. What it meant to the banks of the 
city in the year 1901 is well summed up 
in this extract from Dun’s Review of the 
banking situation for the year: 





In the year of big things it was natural that 
new high records should be recorded in deposits 
and loans. Financing of big syndicate opera- 
tions and unparalleled stock - market dealings 
combined to raise the total of loans and dis- 
counts to $914,623,000 on February 16, against 
$825,830,600 on September 15, 1900, the top 
point of that year. On the same date deposits 
attained their zenith at $1,011,329,000, com- 
pared with $914,810,300 on March 4, 1899, the 
record prior to 1901. At the time of more 
than a billion deposits the banks only held in 
actual cash $265,684,700, or $12,852,450 above 
the 25 per cent. legally required. On March 2 
there was a new deposit record of $1,012,514,- 
006, but loans did not attain their maximum 
until March 9 at $918,789.600. From. these 
phenomenal records there followed rapid de- 
clines as syndicate operations were concluded 
and heavy liquidation in the stock-market cur- 
tailéd accommodation on this class of collat- 
eral. Subsequently there was some increase in 
preparation for railway and industrial combi- 
nations, but the early records were not reached. 


Some of these bank figures are interest- 
ing to aid in revealing further, what the tre- 
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bids fair soon to be the money 
centre of the entire world, 
these enormous transactions 
throughout the country exert 
a reflex influence on the city, 
w and the effect is seen visibly 
in the erection of the great 
‘ business buildings in the 
financial district of the town, 
and in the increase of the 
‘ sum of the figures on the 
books of the banks. One in- 
dication, aside from steadily 
mounting sums of figures, 
that New York is to be the 
33 money centre of the world, 
was the fact that two great 
governments of the world— 
Great Britain and Russia— 
found it necessary to come 
to New York to float loans 
to their advantage. What 
all this means to the devel- 
opment of the place may be 
conjectured easily. 

The housing of these 
mighty financial interests in 
great. business palaces has 
made New York different in 
external ap- 
pearance from 


detail in these figures, but in a general way 
they may be said to be correct. The same 
newspaper made out this list of the rich 
men who do business there and their sup- 
posed wealth—a list that probably is ex- 
aggerated somewhat, but that is interesting 
from the fact that no such compilation has 
been made before: 

Charles M. Schwab, United States Steel 
Corporation, $50,000,000; Joseph R. De La- 
mar, mines, $15,000,000; Barton Sewell, vice- 
president American Smelting and Refining 
Company, $1,000,000; James D. Smith & Co., 
hankers, $2,000,000; William Alexander 
Smith, who holds the oldest membership in 
the Stock Exchange, $1,000,000; William 
Sooy Smith, the engineer who invented the 
modern caisson, $2,000,000; Charles T. Bar- 
ney, capitalist and brother-in-law of W. C. 
Whitney, $5,000,000; estate of George T. 
Bliss, $10,000,000; Archer Brown, steel, 
$1,000,000; E. C. Converse, $1,000,000; Cou- 
dert Brothers, lawyers, $1,000,000; Dexter, 
Osborne, & Gillespie, counsel for the Chemical 
Bank, $1,000,000; William Edenborn, steel, 
$5,000,000;- Grant & Co., brokers, $1,000,- 
000; M. Guggenheim’s Sons, smelters, $75,- 
000,000; E. St. John Hays, broker, $1,000,- 
000; George G. Heyr, son of late Standard 
Oil man, $2,000,000; F. N. Hoffstadt, of the 





any other city 
in the’ world. 
Buildings that 
cost millions 
and that are 
given up large- 
ly to finance 
are found al- 
most by the 








Broad Street 


mendous prosperity of the country meant 
to New York in 1901 and what it is mean- 
ing to-day. The loans and discounts for 
the banks of the city in 1899 were $673,- 
000,000 in round numbers. The next year 
they grew to $796,000,000, and last year 
they grew further to $858,000,000. The net 
deposits increased from $740,000,000, in 
1899, and $796,000,000 in 1890, to $910,000,- 
000 in 1901. The circulation increased from 
$16,000,000, in 1899, to $31,000,000 in 1901, 
while the surplus reserve, showing the de- 
mand for money, decreased from $11,000,- 
000, in 1899, to less than $8,000,000 in 1901. 
It has been estimated that in the year 1901 
no less than $837,000,000 were paid out in 
the country, the larger part of it, of course, 
in New York city, in dividends and interest 
on securities, as compared with $728,000,000 
the previous year. 

Of course all these sums are simply fab- 
ulous. Inasmuch as New York is the money 

















Broadway—In the Dry-goods District 


score. One of 

these towering 

structures of 

finance may be 
referred to briefly, because it 
is popularly known as “the 
wealthiest spot on earth.” 
It is the Empire Building on 
Broadway, directly to the 
south of Old Trinity, and 
practically obscuring that fa- 
mous temple of religion from 
sight on one side. The busi- 
ness interests housed in that 
modern structure are esti- 
mated as employing more 
than $2,000,000,000 of capi- 
tal. It is pre-eminently the 
office - building of the steel 
millionaires of the country. 
Office-room floor is valued at 
from $5 to $10 a square foot, 
and millionaires passing in 
and out of its doors are so 
common that no one pays any 
unusual attention to them. 
There are between 300 and 
400 tenants in the building, 
but the wealth and resources 
of less than 100 of them have 
any legitimate public con- 
cern, and it is upon the 
wealth of these that the 
$2,000,000,000 estimate of 
the capital housed there is 














made. A Chicago newspaper, 
in an article on this build- 
ing recently, made this esti- 
mate, in round figures, of the 
wealth of the more important 
corporations with offices in the buiiding: 
United States Steel Corporation, $1,500,- 
000,000; Pennsylvania Steel Company, $50,- 
000,000; American Smelting and Refining 
Company, $100,000,000; Cambria Steel Com- 
pany, $16,000,000; Colorado Fuel and Tron 
Company, $25,000,000; Crucible Steel Com- 
pany of America, $50,000,000; Electrical 
Lead Reduction Company, $2,000,000; Hud- 
son Trust Company, $500,000; International 
Navigation Company, $15,000,000; Otis Ele- 
vator Company, $11,000,000; Park Steel 
Company, $10,000,000; Pressed Steel Car 
Company, $25,000,000; Railway Steel Spring 
Company, $20,000,000; Steel-Tired Wheel 
Company, $4,000,000; Universal Gas Com- 
pany, $1,000,000; Rubber Railway Joint 
Manufacturing Company, $250,000. 

Of course there is more or less error in 
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Trinity Church 


Pressed Steel Car Company, $1,000,000; 
W. B. Leeds, steel and railroads, $15,000,000 ; 
Thomas L. Manson & Co., brokers, $1,000,000 ; 
W. H. & J. H. Moore, promoters, $20,000,- 
000; O. B. Potter Trust, real estate, $20,- 
000,000; J. C. Osgood, of Colorado Fuel 
and Iron Company, $5,000,000; R. G. Reid, 
steel, $10,000,000; Percival Roberts, Jr., 
steel, $1,000,000; E. H. Gary, $5,000,000; 
Frederick Potter, $5,000,000; Park Brothers, 
steel, $10,000,000; Clement A. Griscom, pres- 
ident of International Navigation Company, 
$10,000,000; H. H. Porter, steel, $5,000,000. 

This wonderful building is twenty - one 
stories tall, and is of the Italian Renais- 
sance style in architecture. It has a front- 
age of only 78 feet on Broadway, but its 
great advantage as an office - building lies 
in the fact that it is in the very heart of 
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the financial district. It is close to the 
Stock Exchange, the Clearing House, Sub- 
Treasury, Produce Exchange, and many of 
the big banks and trust companies. To 
build it upon rock bottom it was necessary 
to dig down sixty feet. The structure rests 
upon twenty-three steel caissons, and weighs 
fully 50,000 tons. Its main corridor is pala- 
tial. It has an arcade through which prob- 
ably 40,000 people pass a day to and from 
the Elevated railroad station, and in the 
course of the pursuit of business in the 
neighborhood. This corridor is one of the 
building sights of ,the metropolis. Great 
pilasters of Cippolino marble uphold the 
heavy gilded ceiling, and the walls are pan- 
elled with a whitish marble from Norway. 
The building externally and internally looks 
what it is—the business home of scores of 
great millionaires. No other city in the 
world has such a structure. 


MANUFACTURES, EXPORTS, AND IMPORTS 


But let us go somewhat further into the 
vast business interests of New York on the 
commercial side. In this field there are no 
complete returns in statistical form. No 
one knows, and few can conjecture, the sum 
total of the amount of business done in New 
York. The census returns of the manufac- 
turing done in the city and the banking 
statistics give some indication of its extent, 
but that is all. No returns have been made 
as to the extent of various commercial in- 
terests in detail, but some idea of their ex- 
tent can be found in the statistics which the 
government gathers as to trade in and out 
of the port of New York. No figures are 
available for later than the year 1901. 
These may be found chiefly in the annual 
report of the Chamber of Commerce, and, 
although one of the minor features of the 
great work done by that most beneficial in- 
stitution, this collection is extremely valu- 
able to the interests of trade. 

These reports show that for the fiscal year 
ending June 30, 1901, the imports of mer- 
chandise at the port of New York were, in 
round numbers, $527,000,000, and of precious 
metals, $27,000,000. The exports of mer- 
chandise, domestic and foreign, for the same 
year were $529,000,000, and of precious met- 
als, $104,000,000. The total exports and im- 
ports of all kinds for the fiscal year ending 
June 30, 1901, were $1,188,227,000, against 
$1,168,785,000 for the previous year. For 
the fiscal year it will be seen that there was 
a gain of about $20,000,000 over the year 
before. 

For the calendar year of 1901, however, 
while there is almost no deviation in the sum 
total of exports, there was a decrease of a 
little more than $10,000,000 compared with 
the year 1900, the figures being: 1901, $1,186,- 
000,000; 1900, $1,196,000,000. This decrease 
of $10,000,000 in the port’s business, for the 
calendar year of 1901, may be accounted for 
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by the fact that while the imports for that 
year increased something like $20,000,000, 
the exports fell off about $30,000,000. 
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figures involved are: imports for 1900, $555,- 


1900, $641,000,000; 1901, $611,000,000. 
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Worth Street—The Dry-goods District 


is interesting also to note that of the com 
merece of the port of New York, in the cal- 
endar year 1901, the small comparative sum 
of only $128,000,000 was carried in Amer- 
ican vessels, while the sum of no less than 
$1,056,000,000 was carried in foreign ves- 
sels, the ratio being nearly 9 to 1. 

To understand the important part the 
port of New York plays in the commerce 
of the nation one need examine only a few 
statistics as to some of the leading im- 
portations into the country. For instance: 
there were imported at New York in the 
year 1901, 705,627,000 pounds of coffee. 
The total importations of coffee in all 
the United States for that year were 
885,000,000 pounds. New York imported 
50,000,000 pounds of tea in 1901. The en- 
tire United States imported 90,000,000 
pounds. New York imported 45,000,000 
pounds of wool. The figures for the year 
for the entire country were 103,000,000 
pounds. In manufactured wool New York 
imported $11,000,000 worth, while the value 
of the total imports of these goods in the 
country was $14,585,000. In raw silk New 
York: imported goods to the value of $31,- 
800,000. The imports of the product for 
the entire country were $56,000,000. 

In the matter of exports the showing for 
New York is not so commanding in the 
leading lines. Take some instances. In 
cotton, New York exported in 1901, 318,- 
000,000 pounds, as against 3,338,000,000 
pounds for the entire country. New York 
exported 26,000,000 bushels of wheat, as 
against 132,000,000 bushels for the entire 
country. In petroleum New York made a 
better showing, the exports for the port 
being 591,000,000 gallons, as against 1,008,- 
000,000 gallons for the entire country. This 
falling off of exports, as compared with 
imports, for the city and country at large, 
tells a story of discrimination against New 
York as an export shipping place in favor 
of other ports, which is well recognized by 
the business interests of the place, but which 
probably because of the enormous pros- 
perity of the place anyway, has not aroused 
sullicient interest to be overcome as it might 
be. 

To sum up the importance of New York 
as a shipping port, however, the grand total 
of the imports and exports of the port, as 
compared with the entire country, is all 
that need be examined. In imports for the 
year 1901 New York received $555,000,000, 
and the entire country received $925,000,- 
000. It will be seen from that that New 
York received more than one-half of the 
imports of the country. The domestic ex- 
ports from New York in 1901 were $619,- 
000,000 as compared with $1,571,000,000 for 
the entire country. This shows that New 
York exported a little more than one-third 
of the country’s goods. 

Of course the manufacturing interests of 
the city are involved in its financial su- 
premacy just as much as the other grades 
of commerce. On this point the summaries 








































































































published in the recent census bulletin 
throw an illuminating light. Only a few 
figures need be used. The returns show that 
the greater city of New York had in 1900 
39,000 manufacturing establishments, as 
compared with 62,000 for the State of New 
York. The capital employed in this manu- 
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upon, and it is only within a year or two 
that one of the leading officials of one of the 
foremost companies in New York accepted a 
place as partner in what is regarded as the 
leading private banking-house of the city, 
still retaining his official relations to the 
life-insurance company. This shows nothing 

















The new Appellate Court Building 


facturing was $921,000,000 for -the city, 
and $1,448,000,000 for the entire State. The 
wage-earners numbered 462,000, as against 
761,000 for all the State. Their earnings 
amounted to $245,000,000, as compared with 
372,000,000 for the entire State. The 
value of the manufactured products of New 
York city was $1,371,000,000, as compared 
with a total value $1,975,000,000 for the 
entire State. 

When one examines the returns from the 
leading industries of the city, another inter- 
esting set of figures is revealed. The manu- 
facture of clothing, men’s and women’s, is 
easily the chief industry of the city. In the 
making of men’s clothing a capital of $37,- 
000,000 was used, 20,000 wage-earners were 
employed, and the output of the entire in- 
dustry was $103,000,000. The capital em- 
ployed in the making of women’s, clothing 
was $27,000,000, the number of workers em- 
ployed was 19,000, and the value of the out- 
put was $102,000,000. Refining sugar and 
molasses ranks next in importance to cloth- 
ing making as an industry. The capital 
employed in this industry was $62,000,000, 
and the output was $88,000,000. In the 
printing and publishing business of various 
kinds the sum of $60,000,000 was used as 
capital, and the value of the output was 
$78,000,000. In the next ranking industry, 
foundry and machine-shop products, a capi- 
tal of $48,000,000 was used, and the value 
of the output was $42,000,000. The output 
of the malt-liquor industry was $39,000,- 
000, involving the use of a capital of $65,- 
000,000. The value of the output of cigar 
and cigarette making was $38,000,000, in- 
volving the use of a capital of $16,000,000. 
The value of the output in the painting in- 


dustry was $25,000,000, and there were 
$13,000,000 worth of musical inst*fuments 
made. And so the list might be extended; 


but the story is plain as to the effect of all 
this manufacturing.upon the financial con- 
dition of the town, and needs no further 
emphasis. 


THE GREAT LIFE-INSURANCE COMPANIES 


A most important element in the financial 
condition of New York city is the relation 
that the great life-insurance companies bear 
to the complicated and intricate system of 
buying and selling securities, of reorganizing 
and investing and the like. The assets of 
these great companies are a bulwark and a 
mighty fortress to the financial world. In 
times of business stress it is a great thing 
for the financial world to have the gilt-edge 
investments of these companies to fall back 





more probable than the intimate relation 
that exists between the banking interests 
of Wall Street and the life-insurance com- 
panies; but for that reason, if for no other, 
it is worth while to consider for a moment 
the tremendous power and influence that 
these insurance companies have and must 
continue to have in the financial world. 
Of the forty companies reporting to the 
State Insurance Department more than one- 
half of the business was done by three com- 
panies. The excess of income of the com- 
panies reporting over the outgo was $20,- 
000,000 in 1876, but by 1901 it reached the 
enormous growth of $1590,000,000. Each of 
these three large companies in New York 
city has an insurance in force of about $1,- 
200,000,000, Their annual incomes are each 
about $70,000,000, and the net assets of 
each are about $300,000,000. 





It is estimated that it will not 
be until 1930, at least, that this natural 


another. 


limit of growth will be reached. The new 
husiness has increased from $200,000,000 in 
1876 to more than $1,500,000,000 in 1901. 
It is estimated by the leading actuaries that 
if no new business should be written by 
these companies, the excess of annual in- 
come would continue to increase the assets 
of these companies for more than thirty 
years, and, in this way it is shown, as cer- 
tainly as there is truth in the laws of mathe- 
matics, that even with no new _ business 
every obligation to policy-holders is sure 
to be paid. And this is solely through the 
exercise of a sound system of finance. 

But new business is bound to come in, and 
the stability of this financial system is 
shown by the fact that in twenty-five years 
the accumulations of these companies have 
increased 565 per cent.; the incomes, 307 
per cent.; total disbursements, 241 per cent. ; 
payments to policy - holders, only 163 per 
cent. Large as these figures are, the in- 
surance experts estimate that within the 
next twenty-five years the results will be 
ten times as great as at present, and that 
the assets accumulated will be as great as 
the total amount of insurance in force at 
the beginning of this century. One of the 
most conservative of the actuaries estimates 
that within the next thirty years each of 
the three great companies to which refer- 
ence has been made will write nearly $7,- 
000,000,000 of new insurance, and that the 
insurance in force in such a company will 


be at that time fully $3,000,000,000; 
that the total income for these thirty 
years for each company will be more 


than $4,215,000,000, and that the interest- 
bearing assets will be more than $1,373,000,- 
000. Multiply all this by three, and one can 
see what the strength and financial power 
of the three companies of New York that 
do one-half the business will be. Multiply 
it again by two, and add the sums involved 
in the management of all the other kinds 
of insurance companies, then one can es- 
timate to some extent the meaning of the 
strength to the financial world of the ex- 
istence of these concerns. 

In addition to all this, it reveals, as no 
other set of figures can reveal, the invest- 
ment capabilities of New York as a money- 
market. One would think that the life- 
insurance companies, even at the present 
time, would exhaust the investment market. 
Every one knows that they do not, and it 
is a mighty tribute to New York as a 
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Now, no one of the insurance companies 
of the State has yet reached what is called 
the “natural limit of growth,” that is, the 
period when the incomes and disbursements 
shall equal each other, and when the amount 
of new obligations shall equal the amount 
of obligations terminated for. one reason or 
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money centre, a tribute that will undoubt- 
edly continue to grow with the years, and 
that will serve to fix the financial standing 
of New York as the money centre of the 
world more than any other agency. Of the 
value of these companies as a steadying 
force in the financial world there can be 


















no question. They are a solid rock of enor- 
mous extent, upon which the financial struc- 
ture of the great city rests in safety against 
storms and upheavals. 

Of the picturesque side of this great finan- 
cial world—its excitement, its hurry, its 
complicated and yet simple methods of move- 
ment, its palatial marts,—there is no space 
in this article to speak, A mere stroll 
through the money district of the city is 
sufficient to afford any visitor with material 
for thought for many days. 


Ill 
THE GREAT DRY-GOODS TRADE 


Unquestionably the greatest single com- 
mercial industry of New York is what is 
known as the dry-goods trade. It is a com- 
prehensive term, and in it is included about 
everything that men and women wear, ex- 
cept shoes. Moreover, it is the largest mar- 
ket of the kind in the world. To equal it 
London would have to annex the entire 
trade of this grade of that great industrial 
centre—Manchester. In this country there 
is nothing to compare with it, the dry-goods 
trade of other places—speaking, of course, 
of the wholesale market entirely—beine 
small affairs. It is doubtful if the average 
citizen even of New York realizes the enor- 
mous extent of this business. Within four 
years it seems to have nearly doubled the 
extent of territory it occupies. It now 
reaches from Duane Street on the south to 
Twenty-third Street on the north, a dis- 
tance of fully two miles, and from West 
Broadway on the west to Elm Street on the 
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Herald Square, showing Real Estate Improvements 


outposts up to Twenty-third Street, where 
the dry-goods men expect that it will re- 
main for probably a decade or more. There 
is plenty of room to expand east and west, 
and until that growth takes place it is 

















White Street—The 


east, in the lower half of the district, and 
from Sixth Avenue on the west to Fourth 
Avenue on the east in the upper part. The 
width of the district is from one-quarter to 
one-third of a mile. It is wider in the upper 
part than in the lower. 

Within four years a great transformation 
has taken place in the appearance of this 
great business centre. Massive buildings, 
most of them ten stories tall, and occupy- 
ing fully 20,000 square feet of space, have 
begun to line the streets. It is a case of the 
architecture suiting itself strictly to the 
requirements of the trade. The reason is 
that the wholesale merchant who requires 
20,000 square feet for his business would 
rather have it on one floor than on two or 
three, and it is found that a building of ten 
floors, each of 20,000 square feet of space, 
pays better than any other for this trade as 
a real-estate investment. Consequently, all 
such buildings are full, and there is a de- 
mand for more. This has caused a rapid 
change in the appearance of the district, 
and makes plain why the sky-scraper of the 
financial district in the lower part of the 
city has dwindled to the ten-story build- 
ing in-the dry-goods district. 

Four years ago the upper limits of this 
district were fixed at Eighth Street; indeed, 
the really active part of the trade was es- 
tablished below Houston Street. Now, the 
old business houses have not moved up town 
to any noticeable extent. It is the. great 
expansion of trade that has thrown the 


Dry Goods District 


improbable that the uptown march will be 
continued further. ‘The retail shops of Four- 
teenth Street have practically yielded to the 
wholesale trade, and lower Fifth Avenue 
has been conquered. As soon as the Rapid 


Avenue is com 
probably take 


Transit tunnel in Fourth 
pleted the wholesalers will 
possession there. 

The variety of businesses involved in this 
wholesale dry-goods trade is interesting. [1 
includes not only the linen and print and 
silk trades, but such articles as are em 
braced in the wholesale clothing trade for 
men and women,—millinery, gloves, shirts, 
hats and caps, and the like. Within three 
years practically a new industry has flour 
ished and secured an established foothold. 
It is the industry that supplies neck-wear 
to women, such as boas and a great variety 
of ties. 

There are three reasons why New York 
has become the great dry-goods centre of the 
United States. The first is that the city 
is the financial centre of the country. ‘The 
second is that its geographical position 
makes it the great port of entry for receiving 
and distributing imported merchandise. The 
third is that it has become the centre of 
fashion for the United States, and that the 
new styles make their first appearance in 
New York. In turn, this influence as a 
fashion centre has a reflex influence upon 
the French fashions, and this reacts again, 
making New York’s position as a fashion 
centre all the more secure. It was thought 
for a time that Chicago and St. Louis would 
make serious encroachments upon New 
York’s wholesale dry-goods trade, because 
the merchants of the country, particularly 
in the Far West, could reach those places 
with less expense than would be involved 
in going to New York. It was thought, too, 
that freight bills would be smaller from the 
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inland cities. The freight cuts little fig- 
ure. Transportation has to be paid for 
the goods from mill to counter by the con- 
sumer in the long-run. ‘The extra expense 
in coming to New York is a small sum com- 
paratively, and tens of thousands of mer- 
chants make the longer trip, because they 
know that they will not only see all the lat- 
est ideas in the trade, but will see, in addi- 
tion, New York itself, and its wonderful at- 
tractions. Those who live in or near New 
York can little realize the force of this de- 
sire all through the country to visit the 
great New York. It is really one of the 
most important factors of trade. 

There is no way of estimating the amount 
of business done by the dry-goods interests 
of New York city. Census statistics and 
Custom-house reports give some indications 
of it, but no one collects or can collect 
under our present business system full facts 
in the case. From the importations of the 
country salient figures may be obtained. For 
instance, of the $20,000,000 of cotton laces 
imported in 1901, $17,000,000 came to New 
York. Of the $4,800,000 importations of 
furs, $4,300,000 came to New York. Of the 
$12,000,000 importations of silk - dress and 
piece goods, New York received $11,400,000. 
Of the $1,600,000 importations of feathers 
and birds for millinery purposes, New York 
received $1,475,000. Of the $5,500,000 worth 
of kid gloves that came in, $4,000,000 came 
to New York. In silk ribbons New York 
got $1,600,000 of the $1,800,000 imported. 
Of the $3,260,000 of velvets and plushes 
that arrived, New York received $3,200,000. 
And so the list might be extended. 

The census returns show also the com- 
manding supremacy of New York as com- 
pared with other cities. In men’s clothing 
New York produced goods to the value of 
$103,000,000 in 1900. Chicago, the next in 
rank, produced only $36,000,000. In wo- 
men’s clothing in that year New York had 
a record of $102,000,000. Chicago, next in 
rank, had only $9,000,000 worth of that 
business. The value of the shirts made in 
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New York in 1900 was $14,000,000. Phila- 
delphia, ranking next, made $4,000,000 of 
shirts. In men’s furnishings New York 
produced $18,000,000, while Chicago follow- 
ed with $3,000,000. The value of the mil- 
linery made in New York in 1900 was $20,- 
000,000. Next to it in the amount of out- 
put in that field was Chicago, with a record 
of $2,000,000. New York made $8,000,000 
of hats and caps. Philadelphia followed, 
with a record of $1,300,000. 

The dry-goods district of New York is so 
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large that it has its sub-districts. There are 
five great jobbing house establishments that 
sell everything in the dry-goods line. The 
other firms and companies are specialized. 
There is the “ Worth Street Crowd,” consist- 
ing of old-time commission houses. Around 
Leonard Street one finds the agencies of the 
Eastern and Southern cotton-mills. Linens 
centre around Franklin and White streets. 
The jobbing centre is around’ Broadway and 
Worth Street. The millinery houses stretch 
along Broadway above Grand. Silk and 
dress goods may be found on Greene Street 
for several blocks. Imported gloves are also 
housed in this neighborhood. Laces, veiling, 
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and embroidery extend for several blocks 
along Broadway, while the garment industry 
is spread nearly over the entire district from 
Spring Street to Twenty-third. 

Tt is a most interesting district to visit, 
not only because of its size, but because, 
just now, it is extremely busy. The dry- 
goods trade resembles the grocery trade in 
one important respect; there is little money 
made on the staples. The margin of profit 
is mighty small on prints and muslins and 
the like. It is in the fancy goods that the 
profit is heaviest,—the things that change 
with fashions, the things that are ephemeral 
in the trade. The condition of trade is ex- 
cellent at present. The cool summer made a 
dull trade in summer goods, but the cool 
fall has made a lively trade in materials 
for that season, and so in the long-run has 
nearly evened up matters. 

It is probable that the trade for 1902 will 
surpass the trade for last year. That was 
a record year. It began in an unsatisfactory 
way, but it developed rapidly. There were 
two important factors in this development. 
The door became open again in China, and 
the Fall River Selling Pool was dissolved. 
The Open Door in China led to revival in 
the cotton industry, and after the Fall 
River pool was broken up a lively specula- 
tion followed. The silk trade also had a 
profitable year. Of course, it is the general 
prosperity of the country that has shown 
its strength in this great industry of New 
York, and helped to enlarge the town in 
more ways than one can realize off-hand. 


IV 
NEW YORK’S BUILDINGS AND REAL ESTATE 


There is no spot in the world where sa 
high a price for real estate has been paid 
as in New York. As far back as thirty years 
ago $350 a square foot was paid for the 
two corners of Wall and Broad streets, and 
as much as $450 a square foot has been 
offered for one of the corners of Broadway 
and Wall Street. The highest price ever 
known to have been paid in London for a 
piece of realty is $300 a square foot. 

There has been an enormous rise in the 
values of realty in New York in recent 
years. It has caused the transformation of 
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the town so that there may be adequate re- 


turns in rentals. It has made the sky- 
scrapers a necessity in the lower part of 
town, and it has brought forth the huge 


apartment-houses and apartment-hotels in 
the upper part of town. Furthermore, this 
wonderful era of building bids fair to cause 
the outward appearance of the city to re- 
main fixed, and to establish a permanency 
of districts. It was a comparatively easy 
and inexpensive matter, when the prices 
of ground rose to unexpected figures, to tear 
down the old dingy buildings, erected before 
the days of steel skeleton frames and electric 
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passenger-elevators. It is improbable that 
any building improvements will be discover- 
ed that will make it advisable to tear down 
these enormous sky-scrapers and_ retail 
shops and factorylike abodes of the new 
wholesale district to make room for some 
other kind of structure unforeseen at the 
present time. The millions upon millions 
of dollars invested in these buildings cannot 
be tossed aside. It would be too great a 
strain on the earning power of legitimate 
investment. 

The result is that Manhattan is now tak- 
ing on the appearance of what it is likely to 
remain for many decades. The financial 
district will be magnificently housed from 
Canal Street to the Battery. The wholesale 
district will extend from Canal to Twenty- 
third Street. The retail district will ex- 
tend from Twenty-third Street to Fiftieth, 
or, possibly, Fifty-ninth, and the residen- 
tial-apartment district will occupy the rest 
of the island. It will be a heterogeneous 
collection of buildings, for there is no way 
of compelling architectural symmetry, even 
if it were to be desired, but the buildings 
will be on a grand scale, and the recent 
specimens put up show that they will be 
worthy architectural memorials. The en- 
trance of the Pennsylvania Railroad to the 
Thirty-fourth Street neighboyhood, and the 
expenditure of more than $40,000,000 by 
the New York Central Railroad at its Forty- 
second Street terminal, will establish the re- 


tail-shopping and the transient-hotel dis- 
trict, as well as the theatrical region, in 


that long rectangular stretch between Twen- 
ty-third and Fifty-ninth streets and between 
Third and Ninth avenues. 

The assessed valuation of the real estate 
in New York is $3,330,000,000. That is 
supposed to represent a two-thirds valua- 
tion. Really it represents a valuation on 
all sorts of percentages. The city authori- 
‘ties are now favoring a full-value assess- 
ment in order to have greater borrowing ca- 
pacity for the city, and also to equalize 
many glaring inadequacies in bearing the 
burdens of taxation. If such a full assess- 
ment should be made it would probably be 
found that the realty of New York is worth 
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no less than from five to six billions of 
dollars. 

It is interesting to observe how this rise 
in realty prices has transformed the town. 
The upper part of Manhattan Island was 
largely given up to brownstone residences 
up to ten years ago. Then, when it became 
impracticable to get more than from $1200 
to $1500 a year rent for them, the era of 
the five-story flat without elevators ar- 
rived. For years most of the building op- 
erations in that part of the city were con- 
fined to erecting these structures. Soon 
it became possible to put elevators in these 
new flats. The law allowed these semi-fire- 
proof structures to reach a height of sev- 
enty-five feet. Then a height of eighty-five 
feet was fixed as the limit. This permitted 
the erection of structures of seven and eight 
stories. ‘The latest law on the height of this 
kind of buildings went into effect on April 
10, 1901. It limited semi-fireproof flats to 
a height of six stories, and the result has 
been practically to stop that kind of build- 
ing, and to bring out the apartment-house 
on a tremendous scale for housekeeping, and 
the apartment - hotel. These buildings are 
so expensive that the era of permanency 
seems approaching in the character of dwell- 
ings for those who live and who are to live 
on Manhattan Island. 

And now as to the increase of prices in 
real estate. The average price for land in 
the financial district varies from $150 to 
$200,a square foot. In the shopping district 
it runs from $60 to $100 a square foot, with 
an erratic purchase here and there above 
those figures, one of them reaching, for a 
parcel of 2000 square feet, as high as $350. 
In the high-priced residential district as 
high as $84 a square foot has been paid. 
Out of twenty pieces of real estate that 
have been sold in Manhattan at prices ran- 
ging from $150 to $300 a square foot, six 
were recorded in 1901. Of the forty-two 
sold at prices between $100 and $150 a 
square foot, ten were conveyed in 1901. 

The northwest corner of Broad Street and 
Exchange Place was sold in 1896 for $500,- 
000, or $114 66 a square foot. Three years 
later it was sold for $900,000, or $206 39 a 
square foot, a rise of 80 per cent. Nos. 
36 to 42 Broadway was sold in 1893 for 
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$57 55 a square foot. Now it brings $85 
a square foot. The land on which the 
Boreel Building stands was sold on October 
1, 1901, for- $135 47 a square foot. Seven 
months later, May 1, 1902, it was sold for 
$197 69 a square foot, a rise of nearly 50 
per cent. in a few months. Prices on Pine 
Street in a few months have increased from 
$140 to $180 a square foot. The northeast 
corner of Broadway and Maiden Lane sold 
for $131 a square foot in 1872. The price 
was $196 in 1897. The southeast corner, 
a piece of property four times as large as 
the opposite corner, brought $211 a square 
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foot in 1901. Generally speaking, it may 
be said that property that sold four years 
ago for from $30 to $40 a square foot is now 
$60 to $70. There has been an average 
rise of from 25 to 50 per cent. in three years. 

There are four centres of high-priced prop- 
erty on Manhattan Island. Of course the 
first is what might be called the Stock Ex- 
change district. That is where the highest- 
priced ‘realty in the world lies. The next 
district is the Maiden Lane region, near by. 
The jewelry trade is centred there, and the 
land affords opportunity for high rentals of 
small places. The next centre is around 
Twenty-third Street and Broadway, and the 
fourth is the Thirty-fourth Street district. 
about which the retail shops are centring 
on a colossal scale, owing to the fact that 
the railroad centre of the town is to be es- 
tablished there for all time. 

Now the number of conveyances of real 
estate in 1901 was only slightly above those 
of the previous year, amounting to about 
16,000, but apparently the prices paid were 
below those of the years 1893 and 1899. 
This really was not the case. It is getting 
to be the custom nowadays to transfer realty 
for a “nominal. consideration.” Last year 
three-fifths of the property was transferred 
in that way. In 1897 fifty per cent. of the 
property was so conveyed. In 1893 the per- 
centage was thirty-seven, and as far back as 
1868 only six per cent. of the realty trans- 
actions were for nominal sums. 

The building operations in 1901, according 
to plans filed with the city authorities, 
called for an expenditure of about $120,- 
000,000. This was an increase of fifty per 
cent. in the cost, but it did not quite reach 
up to the record of 1899. The great build- 
ings that have just come into existence 
took shape on paper largely in 1899. As an 
indication of the great rise in the cost of 
buildings, necessary because the price of 
realty has advanced, it is interesting to 
note that the average cost of buildings in 
Manhattan in 1900 was about $15,000. 
From 1890 to 1897 it varied from $20,000 
to $23,000. By 1899 it increased to $26,000. 
Then came the boom, and the next year the. 
average cost was $29,000, and last year it 
took the enormous jump to $48,000. This 
great increase gave rise to the expression 
that 1901 was a rich man’s year in Man- 
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hattan realty. Probably the cost of the 
building operations. for the entire city was 
more than $150,000,000 for 1901. 

As a proof of the practical disappearance 
of the private dwelling in New York, it 
may be said that since 1899 there has been 
a steady decrease in this kind of building 
in Manhattan. In 1890 there were plans 
filed for the erection of 835 of these dwell- 
ings. In 1900 there were plans for building 
only 112, and in 1901 this figure shrunk to 
100. In 1890 the money invested for new 
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private dwellings was nearly $13,000,000, 
but in 1901 it was only $6,000,000. The 
average cost of these dwellings, however, 
has risen from $15,000 to $60,000 in ten 
years, but it was not until 1901 that the 
cost passed the $35,000 mark, and then it 
made a jump to $60,000. What better proof 
could be furnished to show that it was a 
rich man’s year? 

The sudden appearance of the apartment- 
hotels was perhaps the most wonderful 
change of the building appearance in New 
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York. In 1901 plans were filed for forty- 
six of these buildings, to be erected at a cost 
of $20,000,000. In 1900 these buildings 
numbered eleven, but their cost was only 
$2,000,000. For 1901 there were filed plans 
for no less than nineteen sky-scrapers for 
the business district of the city, at a cost 
of more than $12,000,000. It is a curious con- 
dition of affairs that of the great dwelling- 
houses, the housekeeping apartments on an 
enormous scale, and the hotel apartments, 
built not for transients, but for yearly ten- 
ants, the housekeeping establishments are 
put up mostly above fFifty-ninth Street, 
where Central Park begins, and the hotel 
apartments are erected mostly below that 
street. This in turn has a direct influence 
in making a decisive change in the manner 
of living of the rich. It is now becoming 
the custom to have an apartment in the city 
for the winter, and to also have an elaborate 
country-place for the summer. 

It is seen from the building records of the 
city that the active period of erection of 
private dwellings in the city lasted until 
the year 1892. Ordinary building lots up to 
that time cost less than $10,000. Then came 
the necessity of getting more than $1500 a 
year income from such pieces of property, 
and the five-story flat without elevators ar- 
rived. Then came the seven and eight-story 
semi-fire-proof flats with elevators, and now 
the building runs to the great apartment- 
houses and hotels. 

This latest development, as has been seen, 
would seem to fix the future character: of 
habitations in Manhattan. One of the best 
authorities on realty in the cities of the 
United States, Richard M. Hurd, has 
summed up the future, as he sees it, in these 
words: 

It appears quite — that the greater 
part of the surface of Manhattan Island will be 
ultimately devoted to business solely, the space 
above the ground-floor, if not utilized for busi- 
ness, being occupied for hotels, apartment 
houses, flats, and tenements. Probably the only 
exclusively residence occupancy will be in the 
most fashionable locations, on and near Fifth 
Avenue and Central Park, where the very rich, 
who desire to live in town, can afford to hold 
their property against the encroachment of 
business. 

Truly the steel frames, the steam-drill, 
and the dynamo have wrought marvellous 
changes in the physical aspect of Manhattan. 
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The New York Air-Brake 
Company 


Tue New York Air-Brake Company is to- 
day one of America’s most successful and 
flourishing corporations. In than a 
decade it has more than doubled itself, and 
it has only one rival, the Westinghouse Air 
trake Company. It was incorporated in 
New Jersey, in 1890, with a capital of $10,- 
000,000, and it now supplies brakes to all 
the railroad companies in America, in Eu- 
rope, Russia, and Asia. It supplies the 
Union Pacific, the Southern Pacific, the 
Northern Pacific, the New York Central, 
and over fifty other American railroads. It 
works under the patents of Albert P. Mas- 
sey, of Watertown, New York State, where 
the factories are. 

The first structures for this work were 
erected on Beebe Island, on the Black River, 
but it now runs over on to the mainland, 
the whole plant comprising over 260 acres, 
and employing 1200 men. The capacity has 
been more than doubled, and it has become 
one of the most flourishing business houses 
in America. 

Within a short time the firm has erected 
a large shop and plant at Moscow, Russia, 


less 














C. A. Starbuck 


Belgium, 
and 


has important works at 
Norway, Sweden, Germany, 


and it 
Holland, 
France. 

The prime mover and most active mind 
in this suecessful firm is the president, 
Charles A. Starbuck, who has brought the 
company from nothing to a flourishing cor- 
poration. There is no preferred stock, and 
no interest-hearing bonds, the stockholders 
getting their dividends entirely free and at 
high rates. Mr. Starbuck was born in 
Niagara County, New York, September 17, 
1852. He is the son of Stephen B. and 
Mary E. (Matthews) Starbuck, the father 
being a merchant residing at Somerset, New 
York. 

The Starbucks are an old English family, 
from Derbyshire, whose pioneer ancestor, 
Edward Starbuck, came to America about 
1630, and settled in Dover, New Hampshire, 
removing in 1659 to Nantucket: in fact. he 
was one of the founders of that town. Mr. 
Starbuck was educated at the public schools, 
and came to New York in 1870. He was 
first in the office of a diamond-merchant in 
Maiden Lane, and then he went into the 
air-brake business. His rise was rapid. and 
he beeame vice-president of the Eames 
Vacuum Brake Company. In 1890 he was 
vice-president of the New York <Air-Brake 
Company. and in 1894 he became its presi- 
dent, having brought it to an amazing con- 
dition of importance and success. Mr. Star- 
buck is not married: he belongs to the Man- 
hattan, Lawyers, New York Yacht and Co- 
lumbia Yacht clubs of New York city. 
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Business Education 
By C. W. Haskins, C.P.A., L.H.M., 


Dean of the New York University School 
of Commerce 


COMMERCE is both a teacher and a learner. 
As a teacher, its influence has been equal, 
if not superior, to that of literature, 
philosophy, religion, art, or science. Our 
very alphabet is believed to have been in- 
vented by a people who themselves had no 
literary or any other earthly use for it ex- 
cept as an account-keeper of business trans- 
actions. 

As a learner, commerce has applied itself 
to study in and out of school and school 
hours. Outside—pre-eminently — seif-taught 
—it has laid under contribution the teach- 
ing faculty, willing and unwilling, of all 
the world. And when it chose to go to 
school, it has been accorded whatever corner 
pedagogy could find for the apparition. 

This corner, however, has been often a 
place of great honor. The oldest educa- 
tional system we know of, that of the Chal- 
dean scribe, though ecclesiastical in its 
aim, was broadly based upon commerce, ac- 
counts, and law. The Japanese, in their 
long seclusion, not only kept alive a feudal 
culture in good breeding and knightly honor, 
but developed and transmitted a body of 
commercial knowledge—trades’ guilds and 
other corporations, credit, and bills of ex- 
change, banking with its certified check 
and its system of endorsement, stock ex- 
changes, and dealings in futures, an insur- 
ance system, brokerage, crop prognostica- 
tions, and the like—so similar to the eco- 
nomic lore of the outside world that the 
devil’s own teaching has been suggested to 
account for the coincidence. Our own envi- 
able common-school curriculum, especially its 
arithmetic. owes its practical tendency to the 
burgher schools of medieval merchants who 
preferred for their sons a good rule of three 
to the rules of thumb and theology then in 
vogue. — 

A special department of higher instruc- 
tion, devoted to the training of administra- 
tive men of affairs, has long been a feature 
of growing importance in the educational 
systems of continental Europe. Austria 
one hundred and forty years ago was the 
first to enter the field; Germany. with a 
commercial university, is the latest; and 
meanwhile Italy, Belgium, and Switzerland 
have lent important aid to the cause of 
business education. 

France, however, for sustained and com- 
prehensive educational effort to develop and 
direct the spirit of negotiation, has been the 
undoubted leader. The aim of her business 
educators has been high; their programmes 
of study command to-day the most profound 
consideration in the new practical education- 
al movement in Germany, Great Britain, and 
the United States. The object of the School 
of -High Commercial Studies, a state insti- 
tution under the direction of the Paris 
Chamber of Commerce, is “to crown the 
studies pursued in colleges and special in- 
stitutions with such higher education as will 
enable the graduate to assume promptly 
the administration of affairs in banking, 
commerce, and the consulate.” The Su- 
perior Schoo! of Commerce, under the same 
direction, is intended “to form merchants, 
bankers, administrators, directors, and em- 
plovees of industrial and commercial estab- 
lishments.” And the same end is pursued 
by the superior commercial schools of Bor- 
deaux, Lyons, Havre, Marseilles, and similar 
institutions throughout the Republic. 

Paseal says that the last thing we dis- 
cover in the accomplishment of a great 
undertaking is the knowledge of what we 
ought to have put first. America, the great 
business country of the world, invented the 
term “business education”: and under it 
hundreds of business colleges have for half a 
century been teaching—what? “The busi- 


ness educator.” said the chairman of a recent. 


convention of such educators, “must ar- 
range his work with reference to the impor- 
tant fact that he can retain his students at 
most but a few months. His advantage, 
however, comes from the fact that the young 
man or the young woman who has received 
the better class of training our common 
schools and high-schools afford can be given 
the most important training necessary to 
make him an efficient bookkeeper or phonog- 
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rapher. This higher grade of students can 
in the limited time we have to deal with 
them become efficient office men and women.” 

Thus, beginning the right work at the 
wrong end, with no hint or prospect of 
arriving at any larger end of the horn, we 
have taught Young America that phonog- 
raphy or bookkeeping, either one, is busi- 
ness education; a misapplication of terms 
that has seriously beclouded the cause of 
economic culture. That there is a larger 
end to this teeming educational horn of 
plenty the more intelligent of the old busi- 
ness college teachers are well aware. Says 
the chairman already quoted: “The com- 
mercial training that the commercial depart- 

(Continued on page 1705.) 








Charles 


Broadway Rouss 


549, 551 & 553 BROADWAY 
NEW YORK CITY 


see 


PARIS CHEMNITZ 
BERLIN 


VIENNA 


NOTTINGHAM 
YOKOHAMA 





A CRUISE 
WEST INDIES 


Leaving New York, Jan, 10, 1908 


By S.S. MOLTKE 


0112000 tons, of the HAMBURG-AMERICAN LINE 

Specially constructed for tropical yOrareS: Grill Room and 
Gymnasiuito on board. NO OVERCROWDING 

A Select for a little 


Cruise of a2 DAY over 
$5.00 PER DAY 


ITINERARY INCLUDES: San Juan (Porto 
Rico), St. Thomas, St. Pierre (Mt. Pelee), 
Fort de France (Martinique), Bridgetown, 
(Barbados), Kingstown (San Vincent), Kings- 
ton (Jamaica), Santiago and Havana (Cuba), 
Nassau (New Providence), New York. 

from New York 


or the O R I E N Feb’y 3, 1903 
Duration 77 DAY S-<: $350 


Including the most extensive itinerary ever offered 


























Write for particulars, itinerary, rates, etc. 
ADDRESS CRUISE DEPT. 


HAMBURG-AMERICAN LINE 


35-37 Broadway, New York 1229 Walnut St., Philadelphia 
116 Enclid Ave., Cleveland, 0. 70 State St., Boston 

06 N. Broadway, St. Louis 159 Randolph St., Chieago 
401 California St., San Franeiseo 





Parker, Wilder & Co. 





32 Leonard St., 4 Winthrop Square, 


New YorK 


WOOLENS 
FLANNELS 
WOOL DRESS GOODS 


Boston 


|Monadnock Mills’ Cottons and Quilts. 
| Naumkeag Steam Cotton Co.’s 
and other cottons. 


| 


| 








